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Yesterday's stook market was again
very largely a speclaity afair, with the
|nuter number of standard stocks sall-
Ing off under professional pressure and
‘proﬁl taking, while the motor shares con-
tinued their advance. Altogether It guve
the market a very lrregular appearance
on the surfuce of things, but had no special
slgnificance. More than anything else It
Ilm.llcnlad a genornl slowing down of the
lative enthusi in the standard
L on n nt of the money situation
and a shifting of commitments into
specialty and motor stocks which traders
figured would nat be so llkely to be af-
fected by any further firming of the
rates for speculative money. There was
no questlon however about the predomi-
nance of the upward tendency, This was
Just as clear an it has beon at any stage
of the recent movement. The only
| trouble was that the heaviness of the
 mtandard stocks confused and misrepre-
| anted the actual situation, which was
! just the same as It has been all the way
along.

The most remarkable thing about yes.
terday's niarket was that It refused to
be influenced by ths great  volyme of
bearish literature which poured from
commission houses. From almost avery
direction speculative Wail Street had to
contend with bearish rumors, running
all the way from reports as to tho Presai-
dent's condition to solemn assurances
that the recent high money rates meant
nothing more than an attempt an the
part of the banking fraternity to check
the widespread speculation In ths Indus-
trinl and speciaity departments, Whather
or not this view was correct the apecial-
tles at least pald no attention to the
money situation. There wera, of course,
A number of very sharp swetbacks, which
were lald directly to the fears (n
connsction with the money sltustlon,
but the market always ecame back
very strongly, particularly at the
closlng, which was ths strongest
| perfod of the day. Stil the money
| sltuntion was not Ignored altogether,
It made Iteelf very apparent In the
standard stocks, and In this connec-
tion Wall Btreet seemed to have made up
{ts mind that perhaps after all the specu-
lat on here had been a little excessive,
und accordingly began to adjust its com-
mitments This was what guve the
standard stocks their heaviness,

Thers was also a very notable slow-
Ing down In speculation in comparison
with the record of recent sessions and
another wvery slgnificant feature of the
day's business was the ahifting of ocom-
mitments Into the speclaities shares, a
circumstance nlways (o be expectad
under the present conditions. This
gave a large number of Individual stocks
great prominence in the trading, and
among the moat spectacular of these
were the motor shares of the type of
White Motors, Plerce Arrow and Chan-
dler. Next to the motors the most fm-
pressive features wera the olls, which
advanced very sharply agnin under the
leadership of Pan-American and Mexi-
can Potroleum, Also there were & num-
ber of specinl advances among such ls-
sues as American Ship and Commerce,
Remington, American Wool and the
sugar shares. The latier were vary
active agaln. On the other hand, none of
the standard issues did anything more
than hold thelr own, which Is about the
best that could be sald of them., 8teel
common acted very well under the cir-
cumstances, but it was heavy nearly all
day.

'}’he money market was very firm
agaln. Call money opened at 10 per
cent., which was the renewnl rate for
the day. In this connectlon it Is inter-
esting to note that that 10 per cent re-
newal rate |s the highest gince lust July
and Incldentally mirked the fifth time
that money was renewed at this figure in
ten years It was this perhaps more
than the fact that money on Wednesday
loaned at 15 per cent. that alarmed the
trading fraternity. In banking circles
thore was no change of opinion In con-
nection with the money markoet, but it
was thought that (f speculation guleted
down for a time there might be easler
rates with the return of thy crop money
to this centre. There was no special
change In the money forelgn exchange
mariet.  Sterling continued weak and
most of the other rates declined In sym-
pathy, but business was very qulet. Tha
Balgian loun, which was to be annoupced
whortly, it was learned yeaterday has
beon delayed and it is understood that
the amount will be $25,000,000 Instead
of 850,000,000, as had been announced
receatly.
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GOSSIP OF WALL STREET.

Inereaning Active Membership,
Instend of Increasing the membership

of the New York Stock Exchange, as
has beoan recently reported, the govers

nors of the organization have started a

pansion of businesa on the floor of the
exchange without increasing the mem-

bership. Of four memberships, un-
nounced yesterday, prices piald for thelr 10056
sents have ndvanced considerably from | #0.34
the Inst previous sale. The high price| 93.68
wan §90,000, In compurison with $48, 000, | 09.74

the provious highest price, 'The seat of
5. V. D, Cox was transferred to I, D. V,
Cox, Jr.,, at a nominal conslderation. The
Beut of Hugh F. Criss, decensed, was
transferred to Charles M. Morse at a
consideration of $858,000; the seat of
Fredorie T. Bontecou was sold to War-
ren 8. Jarvis at §60,000, and the seat
of Arthur F. Estabrook, deceased, was
transferred to Lloyd Richurds at $50,000,

|John V. Bouvier 3d and Samuel B. Legg

were electod to membership In the ex-
chango.

White Motors,

Outslds of ths higher priced motor
#ocks notlve yestarday the feature of

the group was White Motors, which has |’

been Innctive, with the exception of A
spurt In July, and hnas not shared the
advance of the other motors, 'The stock
touched  yvemterday a  tnew  high  at
T3, a gain of six points for the day.

The accumulation which prompted |
e move 18 understood to reflect Im-

portant developments pending in the In-

| dustry, Motor trucks, unlike passenger

cars, have been dormant sinoe the armi.
ftlce on account of the trucks which the
Government planned to turn over to the
publie at reasonable prices and which
have hung over the Industry, It Is un-
derstood that this handicap has besn
definitely overcome and that the indus-
try I8 at the turning point. New busi-
ness of White Motors for the current
month i far ahead of that of uny other
month this year, and with the exception
of one month, when the war was on,
the turnout Is the lurgest In the history
of the corporation,

Remington Typewriter,

Reports that the earnings of Reming-
lon Typewriter are at & rate which
would warrant Inauguration of divi-
dends on the common stock at A re-
ported fligure of $6 a year led to rather
persistent accumulation of the stock yos.
terday and the buy at the market orders,
it which most of the stock was ordered,
encountersd a small flonting supply. Be-
fore the day wns over Remington had
ecroesed Its former resistunce point of
90 and has reglstered a net gain of 108
pointe The close wis nt 84% There
are but 100,000 shares of Remington
stock outstanding and lass than half of
that number are avallable In the Street.
An accumulation of orders, much as
etruck the market yesterday, therefore,
naturally moved It to higher levels It
Is reportod that considerable of the atock
purchased in the last day or so has been
taken out of the market by people sup-
peacd to have an Inslde knowledge of
the record business that the corporation
is dolng,

American Ship and Commerce,

American Eiip and Commerce, another
stock thur has been Inucotive, came Ve~
terday into the limelight with announce-
ment that Gen, George W. Goethaly had
been named s president. 1t is under-
mood, In connectlon with the new ad-
ministration, that all frietion that ex-
i#ed hotween the group of largse holders
and interests which recently entered the
compuny have been Ironed out and that
the corporation 18 golng nhead na
emooihly as ever. It will be remembered
that It in & combination of the old
CUramp Shipbullding Company and the
Kerr Navigation Company. The stock
registered yestorday o & point advance
and crossed 44, the highest price for
which it has sold,

American Tobaeeo,

Tobaoro stocks, which appeared yes-
terday to be rather heavy, were strongtih-
ened In the afterniotn by An announce-
ment that a charter had been granted to
the new Internationn] Teade Mark Cor-
poration, having §$4 0,000 eapltal
It s the company, it o understood uu-
theritatively, which will take over the
American Tobaceo Company through the
medium of the A, T. Securitles Cor-
poration, n stock being ¢enlt in on the
curb on n when, If and nu larued basis,
The nucleus of tho International Trade
Mark Corporation wili be American To-
baceo, and around (t will be bullt & large
corporition, taking in several compinies,
the goods of which are espocinlly well
known through their trade marks. Al
though plans for taking In several cor-
porations are under way, It v sinted
nuthoritatively that nothing further in
the way of expansion will be done until
he nerger of Amerlcan Tobacea with
the A T. Securlties has been completed

Savage Arms.

Yesterday's move In Savage Arms is
reported to hivwe been pending for eome
time. A strong pool (s sald to have been
formed to boost Savage. and it hns been
watchitte the market for several diyve
Feurful that mmﬂhlnx eimilar to what
I| appened in Savage two or three monthy
r when ong pool adroltly took the

Mnuhl take place, action was started yes-
terday Under skilful management the
price was worked up to within a point
or &n of lhr vaars high, Yesterday's top
price wus 52, agulnst the 31 price es-
tablished on Ju!;.‘ . On {te firet move
'h|~ ¥enr Bavage moved from the low
af G to 9315, but was allowed (o settle
'l,i.i‘ to the 808 after a briet upward
spurt. It had been Innctive since unti
tuken hold of yester Talk s heard
of an extra for Savs Arms, and the
corporation is amply uble to make such
n disbursement, but its directors have a
habit of putting & damper on any sug-
pestions of that sort. 1t 18 conmldered
very doubtful that they have changed
their ctiitude.

Ford Motors,
The Ford Motor Corporation has re-

tired $10,000,000 of the §75,000,000 threa
month notes fonted In this market a
conniderable time ngo and has ohtained |
a renewal of the balands of $66.000,000
for another three monthe at 6% per cent.
The now or renewed issue bs dated Octo-
ber 18 and will mature on January 16,

1320, These funds, It is reported, were

used by Henry Ford and his son In com.

pleting thelr purchase of the minority
interest in the Ford Motor Company. It
hinn been reported recently In the fnan-

clnl distriet that a recapltulization of the
corporation Ip under

templation, and I
feelors ns to such & move are sald to he
in the market. Such rw .'npnulnx.‘ul--u.
would not be completed until the muatur-

ity of the oxtendad notas, The proposcd

plan Is sald to Involve rights of the
prosget note holders to exchange their

securitics Into stock of the corporation,

Strength of Liberty 3 1-2a.
The wirength of Liberty 8%as, which

Bold yesterduy up to 10048, was sald by
n banker to be due to heavy purchases

| by possessors of large incomes, who have |

been selling large holdings of Induscrial

tion of a decllne. This first lssue, which
18 tax exempt, has sold us high as 102.60,

-9 !and since the date of Its lssue has been

in more or leas keen demnd,

Cinciwwary, Oct. 16.—Btockholders of |

the Clnelonatl, Sandusky and (.‘lov'-iur:d|
Rallroad, u part of the Blg Four routs, | steamship r-hl gations
at their annual mesting held yosterday
In Cincinnaty, elected directors as fui-‘w
lows : For thrée years, Jullus J Stons,

John Curstensen und John A. Archer: 1

for one year, Alfred H. Smith,
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BONDS IN NEW YORK STOCK EXCHANGE.

Thursday, October 16, 1919,

RANGHE OF LIBERTY BONDS,
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In the meantime those kecurl

| stock sale will be deposited in SHip and ©
escrow o sufflclent amount to pay off
the debentures und five year notes. The | dunced 13 to 82, Gaston,
then will have the following | w 1aTnun:| to 3314,

funded debt: §114,600 two yenar 6 per

feent.

one-half on January
:r. and onoe- hulr on
purchase obligations, wnd $250,000

aanounce that nbout
.lou Qoo ..r the 315,000,000 preferred
boen used

part of the debentures or dinpowed of by
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Bankers to Dispose of Unsald Bal- There wis yesterday
noee of B16,000,000 Issue,

Co. and Lehmas

February 1, 1880

July 15; $426.943 TN,

[T

for convarslon of

]

13 llo 000
2,707,240, 000 1,876,376,000

rgmot; 100.24
3148 (1082-47) ......100,30 101, ;

1%2 111 oy, 48 (1995-47).. s: .20 ::.:g 95.20

86 18t ov, 44a (1883-47) 9581 9550

4 1927-42) 98.86 93,90

'“2 El-?:‘l Pubot ’;i(n( "39- 1?;101 70 102,00
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The Average Price |

tmtr underlying railro |
legal investments for

New York SOV'mgl Blnkl. was

Date, AY. Prien
Oct. 8 IMP. .conensnsonice.. K10
Bept. 1y 101D, cavacvcionnnass THAR

Sept. 1, lm.. lm 1

Notwithstanding lhe recent |

advance the average price js

still almost twenty pomls lower
than on Sept. Ist, 1909, Py

chases at present prices will pro-
vide a liberal yie Tm

d over a long

period.

We own a broad list of bonds
dthehigheugnd.emd we shall
be glad to submit offerings to

suit your requirements,

Redmendadoe.

Members New York & Pittsburgh
Stock Exchanges,

33 Pine St. New York
Union Arcade Bldg., Pittsburgh I
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Dafoe-Eustice
Company, Inc.

A dividend - paying indus- ,
trial pielding approximately
15% on the Investment

——
Circular on request

Cohen & Hess

Members New York Stock Exchange
67 Exchange Pl., New York
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ranses and discussion of
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Instroetive.  market  arsiols
on the shove and other ao
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“FINANCIAL FORECAST"

Request Review No. 144
Sent without ohligation

M8 Worrr 8. Co.
ESTABLISHED 1206

41 BROAD ST, NEWYDRA
Phone-Bivad 25

Investment
Securities

R.C.MeGcarGEL &Co.
27 Pine Street-NetwYorke

CONSOLIDATED EXCHARGE

rlw ided irregu-
1Tty in price movements on the Consoli-
lated Stock Exvhange
advanced o new highs at
P sleeln and tobaccos
per cenl, cumulative | under progsure for
the M™Merce Ol Cor-

‘Im dhrvelopuont

Numerous motors

most of the session

1w v
Josses, but en olfurs wandorful o

vecorded substantinl npet
As o part of the plan all out- | Joyed materdal rallles
atanding ten vear 8 per cént. convertible
gold debentures of 1924 and all outstand-
convertible 4 per cent | derlying strength
called  for payment on Wiilte Motors wan big up 58 to 737,
ectively. | Plerce Arrow 2M 1o
ea will be | tore 8% to (1%, Baxon 174 to 28 1
le Into common stock. publie  Motor “Pruck
procesids of the preferred | Motors 45 nn.! Willys-Ove

levels during the last half hour
on sustilned Inguiry showed positive un.

T0Y, Maxwell Mao-

rinnd 1 to 26 %,

i

Sllver Stocks

Divide D:strut
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Tution.  Corposjwansd

Davnd Maltman

NMember N. Yo Curb Market hes'ne

20 Brond St., Nc-\-\- \ur'ﬂ
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ummerce netted w galn of 43
44, a high record, Marine common ud-

HSteel common was offered down 2%
frcm Its early high to 107%, ending dl:
Cilnetnnatl, Sandusky .cc.m«.-uu.'h“"“"“ first mortgage & per cont. | 105 * Rethiehem Bteel B fell bagk 3% |
10 102% . Republle Iron umi Steel ‘”q tn
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